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Insider trading does great damage to investors and security market, so 
many countries regulate it in laws. The author tries to study and discuss the 
regulation theory of the subject of insider trading all sidedly through introduce 
and comparing the foreign countries’ theory of regulation, especially U.S.A., 
in which country the regulation theory is relatively developed. On the basis of 
absorbing the theory and experience of practice, the author wants to make 
countermeasure to consummate the security legislation system of China.  
Except preface and conclusion, there are six chapters in this article:   
Beginning with the concept of insider trading, Chapter 1 summarizes and 
analyzes the arguments between the opposite and assenting parts of regulating 
insider trading in laws, then establishing the legal principles of insider trading 
law. After this, the author presents the consists of insider trading, and the 
different methods on classification for the consists of insider trading.    
The chapter 2 focuses on the traditional insider. As the traditional insiders 
have the close relationship with the corporation, they are defined as the insider 
initially. The first subchapter gives a legal review toward the regulations of the 
traditional insider. The second subchapter discusses the “abstain or disclose” 
theory, the earliest theory of insider trading liability. 
The second sort of insider: the temporary insider is discussed in chapter 3. 
The reason why this kind of insider is defined as insider is that they have 
business or supervising relationship with the corporation. The first subchapter 
discusses the range of the temporary insider. The second subchapter treats with 
the “fiduciary duty” theory. Under the “fiduciary duty” theory, insiders breach 
a fiduciary duty owed to the shareholders of the corporation if they trade in the 















In chapter 4, it is intended to explore the tipper and tippee. The first 
subchapter gives the legal review toward this type of insider. The second 
subchapter discusses the “tipper-tippee” theory. As the insider, tippers are 
forbidden by their fiduciary relationship from revealing undisclosed corporate 
information to an outsider for their personal gain, and the tippees’ duty to 
disclose or abstain is derivative from that of the insiders’ duty. 
The misappropriator is discussed in chapter 5. The first subchapter 
introduces the content of misappropriator, and the legal regulation of this type 
of insider. The second subchapter analyzes the “misappropriation” theory. The 
“misappropriation” theory is reminiscent of the “fiduciary duty” theory of 
liability, but is much broader, since it can compel any person in a relationship 
of trust or confidence with a source of material nonpublic information into 
disclosing or abstaining. 
Chapter 6 firstly reviews the regulation theories of insider, and then gives 
the theories comments. On the basis of the regulation theories of different 
insiders, the author speculates the defect of our country’s security regulation, 
and makes a suggestion.  
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第一章  内幕交易概述 





















                                                        
① Wang William K.S. and Steinberg Marc I., “Insider Trading”, Reviewed By Razzano Frank C., 载The 






































性，没有必要在立法上禁止内幕交易行为。美国法学家 Herry Manne 以及
一些法律经济分析学者提出了反对禁止内幕交易的理论。 
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